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NATIONAL DAIRY MARKET AT A GLANCE

CHICAGO MERCANTILE EXCHANGE (CME) CASH MARKETS (6/21):
BUTTER: Grade AA closed at $1.0175. The weekly average for Grade AA is $1.0142
(+.0009).

CHEESE: Barrelsclosed at $1.0725 and blocksat $1.1000. Theweekly averagefor barrels
is $1.0925 (-.0320) and blocks, $1.1260 (-.0150).

NONFAT DRY MILK: ExtraGradeclosed at $0.8950 and Grade A at $0.9000. Theweekly
average for Extra Grade is $0.8950 (N.C.) and Grade A, $0.9000 (N.C.).

BUTTER: Thebutter market remainsweak despite priceincreasesthisweek. Cream
supplieshavetightened now that milk productionislower, butterfat testsare declining, and
demand from other cream based products is improving. Stocks of butter continue to be
reported as readily available. Butter producersindicate that production schedules are now
morein line with typical summer patterns. Current production might not be able to keep
pace with demand, thus producers and handlerswill also befilling orders from inventoried
stocks. Current orders are fair at best. Retail orders are somewhat heavier, stimulated by
scattered feature activity. Food service orders are seasonally active asthe summer vacation
season isin full swing.

CHEESE: The cheese market continues weak. Cash cheese prices at the Chicago
Mercantile Exchange declined below the current CCC (support) purchase pricesof $1.1314
per pound for blocks and $1.1014 for barrels. Cheddar and some selected size packages of
mozzarella seem to be in the longest position. Because of the upcoming July 4th holiday
and its location in the week, bulk cheese orders for that week are lower. Demand is still
unableto clear current offerings and extravolumes are entering storage. Cheese production
remains seasonally active though yields are slipping seasonally.

FLUID MILK: Milk productionisfaling rather rapidly in the Southern tier of states
where day time and night time temperatures have been the hottest. In the Northern third
of the country, milk output isgenerally past the peak, but holding up heavier than expected.
With most schools now on summer break, surplus milk volumes are not declining as fast
asanticipated. The Southeast milk supplies aretighter and milk shipments out of Florida
have decreased significantly in the past two weeks. Bottled milk sales are generally slow.
Thefluid cream market isfirming up as Class || needsimprove and milk suppliestighten.
Prices are often lower because of the drop in the CME butter price, but multiples used to
set cream prices have increased significantly thisweek. Churning activity is often lighter,
but still moderate. The condensed skim market is mixed, ranging from weak to improved
where milk supplies are the tightest.

DRY PRODUCTS: The NDM market remains weak and prices are steady to
fractionally higher. Spotinterestisslow withmost salesoccurring at or very near the support
purchaseprice. Thedry buttermilk market isweak and pricesaresharply lower inthe West,
steady elsewhere. Demand is seldom better than fair. The dry whey market remains wesk.
Spot prices are steady to lower and demand is still lackluster. Some export interest was
filled from Western sources at pricesat thelow end of that region’ s pricerange. Production
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slow buying interest. The WPC market remainsweak and prices continueto ease lower.

Demand is slow to fair with instances of dlight improvement in the feed sector. Lactose
pricesand themarket toneareunchanged. Third quarter export contractsareslow to develop
and domestic spot demand is, at best, Slow. Supplies are increasing.

CCC: For the week of June 17 - 21, CCC purchased 17,738,260 pounds of NDM.
A total of 620,485 poundsoriginated from the East, 3,695,404 poundsfrom the Midwest,
and 13,440,371 pounds from the West.

MAY MILK PRODUCTION (NASS): Milk production in the 20 major states
during May totaled 13.0 billion pounds, up 3.2% from May 2001. April revised
production, at 12.6 billion pounds, was up 3.3% from April 2001. The April revision
represented an increase of 0.3% or 42 million pounds from last month's preliminary
estimate. Production per cow averaged 1,681 pounds for May, 49 pounds (3.0%) above
May 2001. The number of cows on farms was 7.76 million head, 14,000 head (0.2%)
more than May 2001, and 9,000 head (0.1%) more than April 2002.

MAY FEDERAL MILK ORDER PRICE AND POOL SUMMARY (DAIRY
PROGRAMYS): During May, about 11.2 billion pounds of milk were received from
producers. This volume of milk is 6.5% higher than the May 2001 volume. (Taking
into account the volume of milk not pooled due to intraorder disadvantageous price
relationships, the year-to-year changeis +3.0%.) About 3.9 billion pounds of producer
milk were used in Class | products, 1.5% higher than the previous year. Calendar
composition likely had a positive impact on milk used in Class | in 2002 as compared
to 2001. The all-market average Class utilizations were; Class | = 35%, Class |1 = 10%,
Class| =43%, and Class |V = 12%. Theweighted average statistical uniform pricewas
$12.02 per cwt., $0.24 lower than last month, and $3.53 lower than last year.

DAIRY SITUATION AND OUTLOOK (ERS): Dairy markets have been weak
this spring. Recovery in milk production, in line with earlier expectations, has been
substantial but not overwhelming. However, downward adjustments in dairy product
demand have been larger than anticipated, particularly for cheese and milk solids as
ingredients. Demand sluggishnesshas pushed up commercia dairy stockssharply. These
stocks will forestall much rebound in prices during the rest of 2002. Large supplies and
sluggish demand have kept international dairy prices steady and quite low. Demand is
expected to stay fairly weak through at least yearend.

FEDERAL MILK ORDER ADVANCE PRICES HIGHLIGHTS (DAIRY
PROGRAMYS): Under the Federal milk order pricing system, the base price for Class
I milk for July 2002 is $10.62. This priceis derived from the advanced Class IV skim
milk pricing factor of $6.85 and the advanced butterfat pricing factor of $1.1443 per pound.
Class| differential sspecificto each county areadded to thebase priceto determinethe Class
I price. TheClass!I skimmilk pricefor July is$7.55 and the Class |1 nonfat solids price
is $0.8389 per pound. The following are the two-week product price averages: butter
$1.0533, nonfat dry milk $0.9006, cheese $1.1792, and dry whey $0.1663.
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CHICAGO MERCANTILE EXCHANGE
CASH TRADING

CHEESE: carload = 40,000-44,000 Ibs., NONFAT DRY MILK: carlot = 42,000-45,000 Ibs., BUTTER: carlot = 40,000-43,000 Ibs.

PRODUCT MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY WEEKLY WEEKLY
JUNE 17 JUNE 18 JUNE 19 JUNE 20 JUNE 21 CHANGE* | AVERAGE#
CHEESE
BARRELS $1.1125 $1.1025 $1.0025 $1.0825 $1.0725 $1.0925
(-.0100) (-.0100) (-.0100) (-.0100) (-.0100) (-.0500) (-.0320)
40# BLOCKS $1.1400 $1.1275 $1.1325 $1.1300 $1.1000 $1.1260
(N.C) (-.0125) (+.0050) (-.0025) (-.0300) (-.0400) (-.0150)
NONFAT DRY MILK
EXTRA GRADE $.8950 $.8950 $.8950 $.8950 $.8950 $.8950
(N.C) (N.C) (N.C) (N.C) (N.C) (N.C) (N.C)
GRADE A $.9000 $.9000 $.9000 $.9000 $.9000 $.9000
(N.C) (N.C) (N.C) (N.C) (N.C) (N.C) (N.C)
BUTTER
GRADE AA $1.0100 $1.0150 $1.0175 $1.0142
(+.0050) (+.0050) (+.0025) (+.0125) (+.0009)

*Sum of daily changes. #Weekly averagesaresimpleaveragesof thedaily closing pricesfor thecalendar week. Computed by Dairy Market Newsfor informational purposes. Thisdataisavailable

on the Internet at WWW.AMS.USDA.GOV/MARKETNEWS.HTM

{NOTE: THECMEWILL BE CLOSED JULY 4TH AND 5TH}
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CHICAGO MERCANTILE EXCHANGE

MONDAY, JUNE 17, 2002

CHEESE — SALES: 1 CAR BARRELS @ $1.1200; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 1 CAR BARRELS @ $1.1125
NONFAT DRY MILK — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE
BUTTER — SALES: 5 CARS GRADE AA: 2 @ $1.0150, 2 @ $1.0125, 1 @ $1.0100; BIDS UNFILLED: 3 CARS GRADE AA: 1 @ $1.0100, 2 @ $1.0050; OFFERS UNCOVERED:

1 CAR GRADE AA @ $1.0500

TUESDAY, JUNE 18, 2002

CHEESE — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 2 CARS BARRELS: 1 @ $1.1025, 1 @ $1.1225; 1 CAR 40# BLOCKS @ $1.1275
NONFAT DRY MILK — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 5 CARS EXTRA GRADE @ $0.8950; 5 CARS GRADE A @ $0.9000

WEDNESDAY, JUNE 19, 2002

CHEESE — SALES: 1 CAR 40# BLOCKS @ $1.1375; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 1 CAR BARRELS @ $1.0925; 1 CAR 40# BLOCKS @ $1.1325
NONFAT DRY MILK — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 5 CARS EXTRA GRADE @ $0.8950; 5 CARS GRADE A @ $0.9000
BUTTER — SALES: 1 CAR GRADE AA @ $1.0150; BIDS UNFILLED: 7 CARS GRADE AA: 1 @ $1.0125,2 @ $1.0100, 1 @ $1.0075, 3 @ $1.0050; OFFERS UNCOVERED:

NONE

THURSDAY, JUNE 20, 2002

CHEESE — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 1 CAR BARRELS @ $1.0825; 2 CARS 40# BLOCKS: 1 @ $1.1300, 1 @ $1.1325
NONFAT DRY MILK — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 5 CARS EXTRA GRADE @ $0.8950; 5 CARS GRADE A @ $0.9025

FRIDAY, JUNE 21, 2002

CHEESE — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 1 CARBARRELS @ $1.0725; 5 CARS 40# BLOCKS: 1 @ $1.1000, 1 @ $1.1225, 1 @ $1.1250,

1@ $1.1275, 1 @ $1.1300

NONFAT DRY MILK — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 5 CARS EXTRA GRADE @ $0.8975; 5 CARS GRADE A @ $0.9025
BUTTER — SALES: 20 CARS GRADE AA: 1 @ $1.0175,5 @ $1.0200, 1 @ $1.0175, 1 @ $1.0150, 3 @ $1.0200, 2 @ $1.0175, 2 @ $1.0150, 1 @ $1.0200, 2 @ $1.0275,
1 @ $1.0200, 1 @ $1.0175; BIDS UNFILLED: 13 CARS GRADE AA: 1 @ $1.0175, 6 @ $1.0150, 1 @ $1.0125, 5 @ $1.0100; OFFERS UNCOVERED: NONE

BUTTER MARKETS

NORTHEAST

The market tone remains weak. Cream volumes have tightened for churning
needs. In most instances, cream for churning is available within producers own
plantswith minimal cream available on aspot basis. |ce cream and cream cheese
production schedules have increased, absorbing a large percentage of available
cream. Decliningmilk productionandlower butterfat testsareal solimiting cream
availability. Although cream supplies are tighter, most producers and handlers
arenot overly concerned at thistime. Up to this point, churning scheduleshave
been stronger than anticipated, thus stocks are heavier than usual for this time
of theyear. Overall buyinginterest remainsfair. Someretail outletsareadjusting
their prices to be more in line with the cash price, thus retail sales are reported
tobestronger. Food service ordersare seasonally active asthe summer vacation
seasonisinfull swing. Salesof bulk butter, f.0.b. East, are reported in arange of
flat market to 4 cents over the CME price/average.

CENTRAL

Butter marketsremain weak, although the cash price hasfirmed slightly inrecent
trading. The current cash priceisnearly $1.00 |ower than last year at thistime.
Churning activity is seasonally active, although cream supplies have tightened.
Demand for available cream from Class Il product producers has increased,
limiting volumes available to butter producers. Central producers report that
cream offerings from other areas of the country have dropped quite sharply in

the past week. Stocksof butter continueto bereadily availablefor current needs.

Orders are seasonally fair at best. Some scattered retail feature activity is being
reported which is clearing good volumes of print butter. Food service orders are
seasonally steady. Bulk butter for spot salesis selling in arange of flat — 2 cents
per pound over various pricing basis and often these prices are negotiable,

especially if multiple loads are involved.

WEST

Butter production remains heavy enough that more firms have to go to storage
withmoreof their current production. Thesurgeof milk occurring asschoolsclose
for the summer means that more plants are operating on full schedules. Some
additional call for creamisnoted fromicecream plants, but not uptonormal levels
for thistimeof year. Butter demandisonly fair at best. Somecommentsare noted
that smaller retail storesaremoreaggressively marketing butter by reducing prices
asthewhol esaleand cash pricefor butter declines. CM E weekly butter stocksgrew
by 1.5 million poundsthis past week and now stand at 149.4 million pounds. This
isthesmallest weekly increasenoted thisyear (Easter week wasnegative). Current
prices for bulk butter range from 4 1/2 cents to 2 1/2 cents under market based
on the CME with various time frames and averages.

NASS DAIRY PRODUCT PRICES

U.S. AVERAGE AND TOTAL POUNDS

CHEESE
40# BLOCKS BARRELS NDM
WEEK 38% MOISTURE
ENDING
JUN 15 1.1686 1.1424 0.9005
7,963,955 13,056,823 34,356,325

MILKFAT
BUTTER DRY WHEY CLASSII ALL CLASSES
1.0547 0.1650 1.4293 1.3848
2,662,646 11,264,630 2,315,011 4,565,824

Further data and revisions may be found on the internet at: http://jan.mannlib.cornell.edu/reports/nassr/price/dairy
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CHEESE MARKETS

NORTHEAST

Wholesal epricesaresteady tomostly lower. Current cheeseproduction
remains seasonally active. The settlement of alabor strike did reduce
surplusmilk volumesandthe pressureon other manufacturingfacilities.
However, as schools close for summer, additional milk supplies back
into manufacturing channels. Current cheese supplies are at least
adequatefor needs. Improvedweather at resort areasishel ping cheese
sales. Retail movement is spotty, mostly fair at best.

WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

Cheddar 10# Prints 1.2050-1.6700

Cheddar Single Daisies 1.1625-1.6225
Cheddar 40# Block 1.2825-1.4925
Process 5# L oaf 1.3325-1.5175
Process 5# Sliced 1.3525-1.6300
Muenster 1.3650-1.5725

Grade A Swiss Cuts 10 - 14# 2.3500-2.5500

MIDWEST

Thecheesemarket remainsweak. Atleast afew plant operators/traders
haverecal culated thecost for clearing surpluscheeseto CCC compared
tosellingcommercially. From recent experience, process perhapsmay
be the easier product to clear through the support program. Current
cheese offerings continue to exceed demand. Cheddar blocks and
mozzarella, depending on package, areparticularly long. Cutter/shred
ordershaveimproved and processsalesareoccasionally improved. A

few buyers have been looking for cheddar with some age, at least
medium. Cream cheese interest isimproving, particularly at current
lower prices. Recent weather conditions, often cool andwet east of the
drought area, have provided limited stressto current milk production

WEST

Natural and process cheese prices declined again thisweek. Thisis
the seventh week in the last eight that prices have declined. Cash
prices at the CME for both barrels and blocks are flirting with the
support price. Thereisadifference of opinion inthe West whether
demand from processors is slower or if the bigger problem is with
natural cheeseinterest. Cheeseinventoriesremain heavy with some
producersgoing longer distancesto find availabl e storage capacity.
Spring and early summer cheese promotions at retail stores are not
having the positiveimpact normally noted on the market. A number
of cheese manufacturers are attempting to sell some milk to reduce
productionrunsand arenot having muchsuccess. Any bidsthey are
gettingfor themilk areunder class. Cheeseyieldsarefallingat amuch
faster rateinthoseareasthat areexperiencing extended periodsof 100
degree and higher temperatures.

WHOLESALE SELLING PRICES: DELIVERED, DOLLARS PER POUND
(1000 - 5000 POUNDS MIXED LOTS)

Process 5# L oaf 1.2775-1.5375
Cheddar 40# Block 1.2625-1.4025
Cheddar 10# Cuts 1.4425-1.6625
Monterey Jack 10# 1.4525-1.6175
Grade A Swiss Cuts 6 - 9# 2.3000-2.4700

FOREIGN

Currentinterestremai nsat seasonally light level s. Pricesareunchanged
onimported and steady to mostly lower on domestic. Inventory isat
least adequate for current needs. EU and U.S. cheese productionis
seasonally active.

WHOLESALE SELLING PRICES: FOB DISTRIBUTORS DOCK
DOLLARS PER POUND (1000 - 5000 POUNDS, MIXED LOTS)

patterns.

WISCONSIN WHOLESALE SELLING PRICES: DELIVERED,
DOLLARSPER POUND (1000 - 5000 POUNDS MIXED LOTS)

Process American 5# L oaf
Brick And/Or Muenster 5#
Cheddar 40# Block
Monterey Jack 10#

Blue 5#

Mozzarella5 - 6# (Low Moisture, Part Skim)

Grade A Swiss Cuts 6 - 9#

1.3050-1.6700
1.5300-1.7025
1.5050-2.1150
1.7100-2.1150
1.8850-2.2400
1.4475-2.2150
1.9175-2.6850

MIDWEST COMMODITY CHEDDAR

Dollars per pound, standard moisture basis (37.8-39.0%),
carlot/trucklot, F.O.B. plants or storage centers.

CHEDDAR STYLES

BARRELS*

40# BLOCKS

JUNE 17 - 21, 2002

$1.1025 - 1.1400 (NOMINAL)

(-$.0200) (-.0050)

$1.1325 - 1.1600 (NOMINAL)

($.0025) (-.0150)

() Change from previous week. * If steel, barrel returned.

NEW YORK
VARIETY IMPORTED DOMESTIC
Roquefort : TFEWR : -0-
Blue : 2.6400-3.1400 : 1.5075-2.9975*
Gorgonzola : 3.2400-5.9400 : 2.0075-2.4900*
Parmesan (ltaly) TFEWR : 2.9225-2.9775*
Romano (Italy) : 2.1000-3.1500 : -0-
Provolone (Italy) : 3.4400-5.5000 : 1.5100-1.7350*
Romano (Cows Milk) : -0- . 2.7000-4.8800*
Sardo Romano (Argentine) : 2.8500-3.2900 : -0-
Reggianito (Argentine) : 2.6900-3.2900 -0-
Jarl sberg-(Brand) : 2.7500-3.6900 -0-
Swiss Cuts Switzerland : -0- 2.3500-2.5500
Swiss Cuts Finnish : 2.6000-2.8500 -0-
Swiss Cuts Austrian TFEWR -0-
Edam

2 Pound TFEWR -0-

4 Pound : 2.1900-2.8900 -0-
Gouda, Large : 2.3900-2.6500 -0-
Gouda, Baby ($/Dozen) : :

10 Ounce : 27.8000-31.7000 : -0-

* = Price change.

WEEKLY COLD STORAGE HOLDINGS-SELECTED STORAGE CENTERS

IN THOUSAND POUNDS - INCLUDING GOVERNMENT STOCKS

BUTTER : CHEESE

. 139,618

06/17/02 70,281

06/01/02 67,412 : 138,335
CHANGE 2,869 1,283
% CHANGE 4 1
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FLUID MILK AND CREAM

EAST
Spot shipmentsof Grade A milkinto or out of Floridaand other Southeastern states
THIS WEEK LAST WEEK LAST YEAR
IN OUT IN OUT IN OUT
FLORIDA 0 32 0 63* 0 70
SOUTHEAST STATES 0 0 0 0 0 0

*Revised

Regional Milk Market Administrators announced the following, April 2002
uniformprices: Northeast $12.63, Mideast $11.63, Southeast $12.89, Florida
$14.55, and WesternNew Y ork (astateorder) $11.93 at thebasecity or county
inthe orders. (For the Northeast, Mideast, and Western New Y ork orders,

statistical uniform pricesarereported.) During May, milk productionin the
20 major statestotaled 13.05 billion pounds, up 3.2% from May 2001. The
following are the May-to-May changes for selected states: Texas +1.7%,

Vermont +2.6%, Virginia +4.2%, New York +6.9%, Pennsylvania -0.1%,

Kentucky -0.6%, and Florida—2.1%. Milk productionissteady to easinglower
inthemorenorthernareasand scattered partsof themid-South, generally lower
elsawhere. High temperatures are taking their toll on milk output in Florida
and other Southeastern states. Florida’s milk supply and needs are in better
balance and shipments out of state arefalling. Infact, last week’ stotal was
revised lower. Bottled milk salesare pretty muchinthe"summer mode" now
that schoolsinnearly all statesareon summer vacation. Surplusmilk diversions
arelighter in most areas. The strike at amajor candy maker’s plantsis over
and milk intakesaregetting back tonormal. Thisiseasingthepressureonloca

manufacturing plants. Some Southeastern balancing plants are now shut and
othersareoperating only onweekendsor reduced schedules. IntheNortheast,
surplusmilk suppliesarelighter and plantsaremoreeasily abletoclear themilk.

Contacts report less distressed milk is being cleared. The condensed skim
marketislittlechanged. Pricesareunchanged, but thesupply/demand scenario
isin better balance. Some suppliersreport improved spot saleswhile others
still move only contracted volumes. The fluid cream market is improving.

Suppliesaretighter and multiplesareincreasing. Despitetherising multiples,

spot pricesarelower followingthe8.25-cent dropinlast week’ saverageCME
butter price. Somesuppliersarereportedly scramblingtofindafew extraloads
to cover their improved sales. Hot weather has given ice cream salesaboost,
particularly soft serve. |ce cream makers are stepping up output and many

arenow at typical summer levels. Bottled cream ordersare holding up fairly

well, but the berry season is drawing to a close except in the Northeast.
Churning activity islighter.

FLUID CREAM AND CONDENSED SKIM PRICESIN TANKLOT QUANTITIES

SPOT PRICES OF CLASS || CREAM, $PER LB BUTTERFAT

F.O.B. PRODUCING PLANTS: N ORTHEAST 1.2869-1.3984

DELIVERED EQUIVALENT ATLANTA - 1.2970-1.4186 M 1.3173-1.3781
F.O.B. PRODUCING PLANTS: UPPER MIDWEST - 1.3173-1.4186

PRICES OF CONDENSED SKIM, $ PER LB WET SOLIDS

F.O.B. PRODUCING PLANTS:

NORTHEAST- CLASS || - INCLUDES MONTHLY FORMULA PRICES- .9200-1.0250

NORTHEAST- CLASS 1] - SPOT PRICES - .7500- .9600

MIDWEST

Class| demandissteady tolighter though promotional activitiesdid stimul ate
retail salesinselected markets. Overall milk suppliesremain seasonally heavy
though easing slightly lower dueto reduced shipment volumesfrom other areas
of the country. At leastinthenortherntier of states, relatively cool weather
for milk production has helped extend/cause another peak. Regardless, milk
intakelevel sseemto beholding steadier than usually expected. Manufacturing
milk interest isspotty, ranging from slower toimproved. Reported spot milk
pricesrange from $1.00 under classto at least $.75 over class. Creaminterest
from ice cream accounts is improved and supplies have tightened rapidly,
partly duetolesscreamgenerated from standardi zed milk from school accounts
and lower fat tests. Cream prices arelower dueto the declinein the Chicago

MercantileExchangebutter averagebut multiplesareincreasing. Manufacturers
are also active in producing whipped and sour cream as well as dips for the
upcoming holiday. Condensed skim interest is good from Class |1 accounts
and soft from Class I11. Current condensed prices range from $.85 — 1.00.
Weather variesfromdry inthe Dakotasand west towet inMinnesota, l11inais,
and Wisconsin. First cutting hay quality isvery spotty with somefieldsstill
standing due to frequent showers and others taking extended periodsto dry
adequately. Somefields, cornand/or beans, remain saturated and, ininstances,
replanting has occurred. Some corn is getting cultivated and other fields
sprayed and top-dressed.

WISCONSIN LIVESTOCK AUCTIONS (PER CWT.)
JUNE 13 - 19 PREVIOUS YEAR
SLAUGHTER COWS $39.00- 46.00  $43.00- 49.50
REPLACEMENT HEIFER CALVES $350.00-560.00 $400.00-495.00

SOUTH ST. PAUL TERMINAL AUCTION MARKET (PER CWT.)

JUNE 13 - 19 PREVIOUS YEAR
SLAUGHTER COWS $36.00- 4350  $47.00- 54.00
WEST

U.S. milk productioninMay total s13.0billion pounds, up 3.2%fromoneyear
earlier. Cow numbersincreased 14,000 fromlast year and production per cow
increased 3.0%. April output isincreased to 3.3% higher than April 2001.
Output for the last three months has been more than 3% higher than ayear
earlier. Cumulativeoutput for theyear isup 2.74% from the same period | ast
year. May output for selected Western states compared to last year is as
follows: Arizona +10.8%, California +5.7%, Idaho +5.0%, New Mexico
+15.8%, and Washington +2.9%. Cow numbersin thesefive statesincreased
115,000 head from last year. Only Arizona, of the Western states, has milk
per cow higher thantheU.S. average. Temperaturesover most of CALIFORNIA
aremoderateat normal seasonal levels. Thestressonthedairy herdsisminimal

at thistimeand milk production continuesto hold very near the seasonal peak.
Hotter conditionsarenoteddowninthelmperia Valley, but thisisnot unusual

forthemiddleof June. A power outageintheCentral Valley caused somemilk
shipment disruptions as plants scrambled to get milk processed in atimely

fashion. By thenext day, thingshad returnedtonormal.. A packaged fluid milk
recal | becauseof antibioticsal so caused someshifting of finished milk products
tomeet retail demand. Some contacts commented that retail shelveswere not

stocked at normal levels, but supplies were available to consumers. Milk
outputisdeclining at afaster ratein ARIZONA and NEW MEXICO. Daytime
temperatures, onaregular basis, areover 100 degreesand nightsareonly cooling
off tothelow 80’ s. Stresslevel sareincreasingand milk productionisdeclining.

Product yiel dsare declining morerapidly down to summer timelevels. More
concern is noted about the dry conditions in the region. New largefires are
starting on a regular basis and irrigation allotments are being cut. The hay

harvestiscontinuing, butyieldsarewell bel ow expectationswith quality being
rated as average. Milk output in the PACIFIC NORTHWEST remains
seasonally heavy. Plants continue to run on extended operating schedules.
School closingsand the upcoming midweek holiday will continueto test plant

capacity. More producersare contracting grain needs asthey see prices may

possibly move higher dueto growing problemsin partsof the Corn Belt. New

crop hay iscominginto themarket, but much of itisshowinglight to moderate
raindamage. Moredamageisshowingupingrainand hay cropsinUTAH and
IDAHO fromthefrost of afew weeksago. Somecornand hay fieldsaredead.
The problemsare not widespread, but in areasthey are severe. Yieldsonthe
first cutting hay were quite variable ranging from average to disappointing.

Milk productionisholding up quitewell. Weather conditionshave been good
forthespringmilk flow. Scatteredinstancesof muchweaker heifer priceswere
noted at some sale barnsin theregion. Thiscertainly may only beaoneweek
phenomenon, time will tell.
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NDM, BUTTERMILK & WHOLE MILK
Prices represent carlot/trucklot quantities for domestic and export sales packaged in 25 kg. or 50 Ib. bags, or totes, spray process, dollars per pound.

NONFAT DRY MILK - CENTRAL AND EAST

CENTRAL: Prices are unchanged. Production is steady to slightly lower in
responsetolower milk output and milk diversionsinto Class|| and 11 facilities
where possible. Heavy movement into the CCC is encouraging less spot
availability of low heat and encouraging producers to offer at higher prices.

Imported NDM is less available than in weeks prior yet low heat demand is
generally light. High heat productionisgenerally unchanged for thecontractual

interest.

EAST: Prices are steady to fractionally higher and the market tone is
unchanged. Production levelsarelighter as surplus milk volumes are starting
to decreasealong seasonal patterns. Manufacturing plantsinthe Southeast have
greatly reduced operating schedul es, while Northeast operationshave seen only
slight to moderate reductions. Most Northeastern schools have completed
their school-year during the past two weeks. The resulting loss of Class |
consumption offset the seasonal declinesin milk production. Condensed skim

demand seemed toimproveduring thefirst half of Juneand thishashel ped ease
the pressure on dryers. Thishasallowed more plantsto make high heat NDM

astheir stocks had dropped below desired levels. Also, demand for high heat

seemsto beimprovingfaster thanlow heat interest. Producersreport “ decent”
interestfor NDM, but noreal bigmovetobuy too far ahead. Recent comments
from somein the trade note that atilt would help domestic demand, but in all

likelihood wouldresultinlower milk pricesto farmers. They feel thatinayear
whenall of theHouseof Representativesareupfor re-election, it seemsunlikely

that atilt will occur beforeNovember. Salesto CCC continueto balanceregional

supplies. Most powder seems to be moving at prices at or near the low end of
the ranges.

F.O0.B. CENTRAL/EAST: Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: .8975 - .9475 MOSTLY: .8975 - .9025

HIGH HEAT: .9300 - 1.0000

NONFAT DRY MILK —WEST

Prices for Western low/medium heat powder are generally holding steady.
Demand continuesto becentered around acquiring powder onanasneeded basis.
The problem isthat buyers don’t need much powder at thistime and offerings
remainvery heavy. While most buyersfeel that the possibility of atiltisonly
theoretical at thistime, thereis still no reason to have any extra powder on
hand. Milk supplies, and thereforedrying schedules, remainvery heavy. Hotter
weather conditions in the Southwest probably means that the peak in milk
output ispast and that production will be declining asthe stress on the milking
herdsincreases. Ongoing daytimetemperaturesabove 100 degreesand warmer
nights are much more common. During the week of June 10-14, adjusted
support program purchases totaled 19.4 million pounds of NDM with 15.7
million pounds coming from the West. Demand for high heat powder is
increasing seasonally. A number of producers have to make decisions about
whether they can afford to slow down dryer throughput at this time to make
high heat powder. Decisions are being made both ways on what to do.

F.O.B. WEST: Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: .8700 - .9575 MOSTLY: .8900 - .9025
HIGH HEAT: .9150 - .9500

CALIFORNIA MANUFACTURING PLANTS - NONFAT DRY MILK

WEEK ENDING PRICE TOTAL SALES SALESTO CCC
June 14 $.9003 16,277,717 11,153,801
June 7 $.8990 14,678,374 9,084,588

Prices are weighted averages for Extra Grade and Grade A Nonfat Dry Milk,
f.o.b. Californiamanufacturing plants. Pricesfor both periodswereinfluenced
by effectsof long-term contract sales. Total sales(pounds) includesalesto CCC.
Compiled by Dairy Marketing Branch, California Department of Food and
Agriculture.

DRY BUTTERMILK - CENTRAL

Prices remain unchanged on a market that remains steady yet lackluster.
Production is slowing as milk is diverted away from churns and into Class |1
items. However, since the seasonal declinein production is occurring latein
the year, production is heavier than anticipated. Whileice cream interest is
increasing, the level of buttermilk intake by these plants is insufficient to
impact the building supplies of dry buttermilk. Because buyer interestislight,
manufacturers are not inclined to discount prices to clear heavy stocks.
Condensed buttermilk demand isfair at best.

F.O.B. CENTRAL: .8000 - .9000

DRY BUTTERMILK - NORTHEAST AND SOUTHEAST

Prices and the market tone are unchanged. Eastern prices remain nominal.
Someimprovedinterest wasnotedfor both liquid and dry buttermilk, but overall
demand is slow. Asice cream production “kicksin,” demand for buttermilk
usually improves. Withrelatively low cream pricesin the market place, there
isn’'t abig push to buy dry buttermilk. Production levels are lighter now that
the fluid cream market is firming and churning activity is easing. Producer
stocks are reported as a little long, but not a concern at this time.

F.O.B. NORTHEAST:
DELVD SOUTHEAST:

.7800 - .8350
.8000 - .8650

DRY BUTTERMILK - WEST

Western buttermilk powder prices moved sharply lower as producers try to
stimul ate some additional sales activity. Demand continues to be lackluster.
Producersareworriedthat thenormal demand seasonisfast sli pping by without
much buyer interest. Sales of condensed buttermilk are also rated asvery slow
for this time of year. This, of course, means more dry buttermilk being
produced. Some contacts are stating that less cream is being offered to the
churnsat thistime and that should mean less buttermilk production down the
road. Inventories are generally larger than desired.

F.O.B. WEST: .7600 - .8300 MOSTLY: .7800 - .8000

DRY WHOLE MILK - NATIONAL

Prices and the market tone are unchanged. The prices remain nominal.
Production levelsarestill geared to meeting contracts and few producers have
|oads available for immediate shipment. Spot demand is slow to fair at best.

F.O.B. PRODUCING PLANT: 1.1150 - 1.1850

DEIP BID ACCEPTANCE SUMMARY

JULY 1, 2001 THROUGH JUNE 14, 2002
WITH CHANGES FROM PREVIOUS REPORT

NONFAT DRY MILK -- 68,201 MT (150,355,925 LBS)
This program-year’s allocation is filled.

CHEESE --
This program-year’s allocation is filled.
# Includes reall ocated volumes.

3,495 MT (7,705,077 LBS)#

Allocations for the DEIP year beginning July 1, 2001: Nonfat dry milk --
68,201 MT; Cheese -- 3,030 MT; Butterfat -- 21,097 MT.
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WHEY, CASEIN & EVAPORATED MILK

Prices represent carlot/trucklot quantities for domestic and export sales packaged in 25 kg. or 50 Ib. bags, or totes, spray process, dollars per pound.

DRY WHEY - CENTRAL

Pricesareunchangedtolower onasteady toweak market. Someplantscontinue
to clear block loads at the lower end of therange. At other locations, plants
are holding prices steady. However, inventories are generally heavy and
production is steady to higher as some locations opt to make cheese instead
of NDM. Whey interest islight into domesti c ediblemarkets. Somefeed buyers
are contracting supplies at the lower prices for the remainder of the year.
Demand into Mexico isgood with unconfirmed sales reported bel ow therange
FOB. Movement into Asian or South American markets is mostly nominal.
Neither buyer nor seller is certain of pricesin the near term.

F.O.B. CENTRAL: .1500 - .1600 MOSTLY: .1500 - .1600

DRY WHEY - NORTHEAST AND SOUTHEAST

Pricesand themarket toneareunchanged. However, Eastern producersdo note
that output isstartingto slow down and stocksare not aslong asthey havebeen.

In fact, one operation reports that an export deal cleaned up their inventory
and they have nothing to move on the spot market. Other Eastern producers
report balanced stocks and little change to market conditions. Spot demand
remains unaggressive and most buyers continue to look for the lowest price.

It appearsthat prices may have leveled off in the eastern half of the country,

but buyers and sellers are cautiousin their assessment of the market. To some
inthemarket, thereisn’t too much downsideto putting alittle away at current
prices, particularly if they have product under contract and don’t have to
“shop” forit. Cheeseoutputismostly steady, but startingtoslowinsomeareas.

Conversely, there were instances where cheese makers did add a day’s
production because of extra condensed skim and/or milk.

F.0.B. NORTHEAST: EXTRA GRADE .1625 - .1700
USPH GRADE A .1725 - .1900
DELVD SOUTHEAST: .1825 - .1950

DRY WHEY —WEST

Prices moved sharply lower on the basis of some new export sales activity to
the Fareast. Evidently, Australia and the U.S. shared in filling the tender.
Europe appears to have been shut out because of concern over some feed
additivesthat might appear inthewhey. Thesalewasnot largeenoughto clear
up stockssstill accumulating in variouswarehouses. Production remains heavy
and domestic sal esarenot good enoughtoclear thecurrent offeringsinatimely
fashion. The general market tone continues to be weak.

NONHY GROSCOPIC:

1350 - .1750 MOSTLY: .1400 - .1600

ANIMAL FEED WHEY - CENTRAL

Prices are generally unchanged on steady to weak markets. Milk replacer
suppliesare tight with some |l ocations offering supplies at the lower end of the
Extra Grade range to the dismay of some buyers. Roller ground prices are
unchanged on steady production schedul eswith someincreased export interest.
Delactose production is trending lower for the fair demand. Inventories are
generally inbalanceand buyersareaccepting of prices, evenasWPC 34% prices
continueto trend lower. Early weaned pig prices are trending lower while the
North Central veal market is steady.

F.O.B. CENTRAL:

MILK REPLACER: .1400 - .1500
ROLLER GROUND: .1500 - .1875
DELACTOSE (Min. 20% protein): .3500 - .3650

WHEY PROTEIN CONCENTRATE - CENTRAL AND WEST

Pricesarelower on aweak market. Competitive supplies of imported product

are decreasing, yet movement of WPC 34% remains stagnant. Resellers are
runninglong onsuppliesand finding product difficult to clear, even at discounts
2-3 cents below the average. Production is steady and inventories are mixed.

Somelocations are heavy while others are generally in balance. Feed interest

isbetter than theweek prior with somebuyers seeking contractual loadsfor the
remainder of theyear. Exportinterestisgoodinto Mexicoandlight elsewhere.

Off gradesuppliesarereadily availablefor thelight interest at priceswell below
the range.

F.O.B. EXTRA GRADE 34% PROTEIN: .4250 - .5000 MOSTLY: .4500 - .4775

LACTOSE - CENTRAL AND WEST

Prices are unchanged on a weak market. Trading is very light. Contract
negotiationsfor thethird quarter are expected to be delayed due to the greater
availability of product on the spot market. Somebuyersmay also contract less
than second quarter. Prices are anticipated to move at least a penny lower.
Production is mostly steady and inventories are in balance to instances long.
Inquiries from pharmaceutical firms are noted. EU product is reportedly
competitive with US suppliesfor thelight export interest. Off grade product
is competitive with dextrose into the feed market at prices bel ow the bottom
of the range.

Including spot sales and up to 3 month contracts. Mesh size 30 - 100.
F.O.B. EDIBLE: .1450 - .2625 MOSTLY: .1500 - .2000

CASEIN —NATIONAL

Casein markets remain weak with prices generally unchanged. Most domestic
buyers continue to purchase on an as needed or short term basis. Buyersfeel
that supplieswill remain availablefor thenear future, thusare not too concerned
about contracting at thistime. Many casein buyers and potential producers
anticipated theoutcomeof thefirst round of bidding of government owned skim
milk powder for the production of casein/caseinates. Most felt that early bids
would belower than the government waswilling to accept, thusrejection of all
bidswasnot surprising. Domestic buyersstatethat itistooearly to project what
impact the most recent production aid adjustment in the EU will have on
availability and prices for them.

SPOT SALESAND UPTO 3MONTH CONTRACTS. PRICESAREF.O.B., U.S.
WAREHOUSE FOR EDIBLE NONRESTRICTED AND VARY ACCORDING TO
MESH SIZE AND QUALITY.

RENNET:
ACID:

2.0500 - 2.2500
1.8000 - 2.1000

EVAPORATED MILK - NATIONAL

Prices and the market tone are unchanged. The market remains highly
competitive. Production levels are easing somewhat as the glut of milk seen
during May and early June is starting to disappear. Demand for canned
evaporated milk isseasonally fair. Producer stocksaregrowingwhichistypical
for this time of year.

DOLLARSPER48-12FLUID OUNCE CANSPER CASEDELIVERED MAJORU.S.
CITIES $18.50 - 31.00

Excluding promotional and other sales allowances. Included new price announcements.



DAIRY MARKET NEWS, JUNE 17 —21, 2001

_7-

VOLUME 69, REPORT 25

Month

06/05

06/06

06/07

CHICAGO MERCANTILE EXCHANGE FUTURES
Selected settling prices, (open interest), and volume 1/

06/10

06/11

06/12

06/13

06/14

06/17

06/18

CME - (CLASS111) MILK FUTURES-- Dollars per cwt.

JUN 02
JUL 02
AUG 02
SEP 02
OCT 02
NOV 02
DEC 02
JAN 03
FEB 03
MAR 03
APR 03
MAY 03
JUN 03

10.35 (2571) 6

10.90 (2993) 246
11.73 (2570) 247
12.25 (2830) 251
11.86 (1889) 216

11.80 (1070) 35
11.72 (802) 11
11.50 (123) 0
11.42 (99) 5
11.36 (100) 0
11.48 (69) 0
11.68 (51) 0
12.16 (9) 0

10.35 (2602) 89
10.90 (3001) 33
11.75 (2588) 25
12.26 (2830) 16
11.87 (1935) 48

11.75 (1071) 2
11.70 (802) 3
11.50 (123) 0
11.50 (99) 0
11.36 (100) 0
11.48 (69) 0
11.68 (51) 0
12.16(9) 0

10.30 (2594) 1
10.77 (3000) 1

11.72 (2583) 10
12.26 (2829) 15
11.87 (1935) 17

11.65 (1070) 4
11.66 (802) 2
11.50 (123) 0
11.50 (99) 0
11.36 (100) 0
11.48 (69) 0
11.68 (51) 0
12.16 (9) 0

10.25 (2607) 12

10.67 (3000) 1

11.68 (2583) 13
12.25 (2834) 24
11.77 (1934) 11

11.60 (1071) 2
11.64 (803) 8
11.50 (124) 1
11.50 (100) 1
11.36 (85) 16
11.48 (70) 1
11.68 (53) 3
12.16 (28) 19

10.26 (2640) 45
10.70 (3039) 61
11.68 (2596) 61

12.35 (2907) 149

11.82 (1985) 67
11.61 (1067) 19
11.64 (800) 3
11.50 (193) 83
11.50 (100) O
11.36 (85) 7
11.48 (70) 0
11.68 (53) 0
12.15 (28) 0

10.20 (2640) 0
10.35 (3024) 59
11.39 (2597) 16
12.07 (2960) 76
11.70 (1989) 12
11.50 (1068) 13
11.40 (800) 0
11.35 (193) 3
11.50 (100) O
11.35 (85) 1
11.48 (71) 1
11.68 (55) 2
12.12 (42) 14

10.20 (2651) 14

10.43 (3026) 109

11.40 (2624) 74
12.10 (3009) 77
11.68 (2000) 15
11.55 (1070) 14
11.40 (800) 2
11.32 (195) 4
11.44 (101) 1
11.36 (85) 0
11.46 (71) 0
11.64 (58) 3
12.00 (44) 2

10.15 (2653) 2

10.30 (3042) 42
11.30 (2636) 76
12.00 (3104) 139
11.68 (2022) 51
11.50 (1077) 18

11.40 (836) 46
11.10 (202) 17
11.36 (104) 5
11.36 (87) 6
11.46 (72) 2
11.64 (72) 16
12.00 (44) 1

10.16 (2634) 29
10.30 (3049) 42
11.25 (2677) 67
11.90 (3147) 76
11.66 (2053) 41
11.46 (1080) 15
11.39 (849) 25
11.10 (205) 4
11.36 (112) 21
11.36 (90) 4
11.46 (77) 7
11.63 (72) 4
12.00 (44) 0

10.15 (2634) 4
10.20 (3031) 144
10.96 (2643) 66
11.55 (3127 130
11.36 (2058) 110
11.25 (1083) 5
11.20 (855) 28
11.20 (207) 3
11.35 (158) 53
11.35 (92) 3
11.46 (80) 5
11.55 (72) 2
11.95 (45) 1

CME - CLASS IV MILK FUTURES - Dollars per cwt.

JUN 02
JUL 02
AUG 02
SEP 02
OCT 02
NOV 02
DEC 02
JAN 03
FEB 03
MAR 03
APR 03

10.70 (380) O
10.85 (504) 0
10.72 (464) O
10.85 (420) O
10.85 (374) O
10.90 (275) 0
10.80 (119) O
11.13 (50) 0
11.30 (38) 0
11.25 (20) 0
11.25(2) 0

10.70 (355) 35
10.84 (504) O
10.72 (464) 10
10.85 (420) O
10.85 (374) 0
10.90 (275) O
10.80 (119) O
11.05 (50) 0
11.20 (38) 0
11.25 (20) 0
11.25(2) 0

10.65 (355) 0
10.80 (502) 0
10.72 (469) 5
10.85 (420) O
10.85 (374) 0
10.90 (275) 0
10.80 (119) O
11.05 (50) 0
11.20 (38) 0
11.25 (20) 0
11.25(2) 0

10.65 (355) 0
10.80 (510) 13
10.72 (469) O
10.85 (420) O
10.85 (374) 0
10.90 (275) O
10.80 (119) O
11.05 (50) 0
11.19(38) 0
11.25 (20) 0
11.25(2) 0

10.65 (346) 9
10.75 (509) 7
10.72 (469) 0
10.83 (420) 3
10.83 (374) 3
10.86 (272) 3
10.80 (119) 0
11.00 (51) 1
11.15 (38) 0
11.20 (20) 0
11.25(2) 0

10.55 (346) 0
10.60 (520) 27
10.55 (473) 27
10.70 (429) 22
10.70 (383) 22
10.70 (283) 22
10.80 (130) 22
10.75 (51) 0
11.05 (38) 0
11.10 (20) 0
11.25(2) 0

10.55 (346) 0
10.50 (520) O
10.50 (473) O
10.70 (429) O
10.70 (383) O
10.70 (283) O
10.80 (130) 1
10.75 (51) 0
11.00 (38) 0
11.05 (20) 0
11.25(2) 0

10.55 (346) 0
10.50 (520) O
10.50 (473) O
10.70 (429) O
10.70 (383) O
10.70 (283) 0
10.70 (130) O
10.75 (51) 0
10.90 (38) 0
10.95 (20) 0
11.25(2) 0

10.55 (346) 0
10.50 (520) O
10.50 (473) O
10.70 (429) O
10.70 (383) O
10.70 (283) 0
10.70 (130) O
10.75 (51) 0
10.90 (38) 0
10.95 (20) 0
11.25(2) 0

10.55 (338) 0
10.50 (513) O
10.50 (471) O
10.70 (425) O
10.70 (383) O
10.70 (283) O
10.70 (130) O
10.75 (51) 0
10.90 (38) 0
10.95 (20) 0
11.25(2) 0

CME - BUTTER FUTURES -- Cents per pound

JUL 02
SEP 02
OCT 02
DEC 02

108.75 (372) 8
112.00 (290) 5
113.50 (237) 6
114.00 (47) 0

108.00 (372) 5
111.00 (292) 4
112.25 (239) 2
114.00 (47) 0

108.50 (371) 4
111.00 (292) 1
112.25 (236) 4
114.00 (47) 0

106.00 (369) 6
110.00 (292) 2
110.50 (237) 10
113.75 (50) 3

106.00 (356) 30
108.50 (297) 18
110.25 (249) 34
113.00 (58) 9

101.00 (358) 5
105.00 (294) 5
107.00 (249) 2
110.00 (58) 0

101.00 (358) 3
104.50 (295) 2
107.00 (249) 0
110.00 (58) 0

104.00 (358) 2
107.00 (295) 0
109.00 (249) 0
110.00 (58) 0

103.50 (356) 8
107.00 (295) 0
109.00 (251) 2
110.00 (58) 0

103.25 (355) 13
107.00 (294) 4
108.50 (250) 1
110.00 (58) O

CME - NONFAT DRY MILK FUTURES -- Cents per pound

JUL 02

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

89.85 (8) 0

1/ At the CME open interest for milk -- 200,000 pounds per contract. For more detailed information, you may call our automated voice system at 608-224-5088.
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INTERNATIONAL DAIRY MARKET NEWS

Information gathered June 10 - 21, 2002

Prices are U.S. $/MT, F.0.B. port.

Information gathered for this report
report may not always contain the same products and/or regions. Future reports may be included or withdrawn depending on availability of information.

is from trades, offers to sell, and secondary data. This bi-weekly

MT = metric ton = 2,204.6 pounds.

WESTERN AND EASTERN EUROPE

OVERVIEW: WESTERN EUROPE: For the most part, milk production

throughout Europeis on the down side of the seasonal peak. The most recent

figuresindicate that milk production through April is 3.5% ahead of last year

with May estimates to be running between 2 — 3% ahead of last season. In

Germany, milk production seemsto belagging last year, but output in the UK

and Franceisstronger. Inthe UK, following anegative year with the foot and
mouth outbreak, April’ smilk outputisreportedto about 9% ahead of both 2000

and 2001. May’ soutput isestimated to be about 4% heavier. During the past

week toten days, temperaturesand humidity | evel sthroughout most of Western

Europearevery high. Producersand handlersanticipatemilk receiptstoreflect

these adverse conditionsin the near future. Up to this point, conditions have
been quitefavorablefor good milk production patterns, but handl ersanticipate
that these conditions will accelerate the seasonal decline. On June 14th,

intervention for skimmilk powder wasclosed. The109,000MT level had been

breached. Now the EU Management Committee has instituted a tendering
system for subseguent offerings. This is the first time since 1991 that a
tendering system hasbeen used to clear additional skim milk powder offerings.

The first round under the tendering system will close on June 25. Producers
and handlersanti ci patethetendering systemto operatewithintwo week periods
until theend of August whenintervention closes. Someproducersareindicating
that if milk production declinesasquickly ascould happenwith current adverse
temperatures and humidity levels, clearancestointervention might drop quite
suddenly. Another devel opment out of themost recent M anagement Committee
was additional export refund increasesfor skimand whole milk powder. Many
traders and handlers feel that thisincreaseis still not sufficient to encourage

additional international sales activity out of Europe. The Committee also

increased the casein production aid to over 50% in the past four weeks. The
increasesin skim and whole milk powder export refunds became effective the
day following the announcement with both casein production aids becoming
affective on Saturday, June 22.

BUTTER/BUTTEROIL: European butter prices are unchanged although the
market toneremainsweak. Milk production isdeclining seasonally, although
asignificant volume of milk continuesto clear through butter/powder plants.
Current production patterns are surpassing demand, thus surplus volumes are
being offered to intervention and PSA. There are virtually no international
butter salesbeing reported at thistimewith most trading occurring for internal
or domestic needs.

82% BUTTERFAT: 1,000 - 1,100

99% BUTTERFAT: 1,250 - 1,350

SKIM MILK POWDER (SMP): Skim milk powder markets remain weak,
although prices are generally holding steady. Asof June 14, intervention has
beenfilled, thusatender systemisnow in place for subsequent offerings. This
isthefirst time atender system has been used since 1991. The first round of
tendersis open untill June 25th. Most handlers and traders indicate that the
most recent export refund increase will have minimal impact on potential
international salesout of Europe. Tradersstatethat becauseinternational buyer
interestislight, thisadjustment (fifth sincelate2001) isstill not enoughto price
European stocks competitively.

1.25% BUTTERFAT: 1,200 - 1,300

WHOLEMILK POWDER (WM P): Wholemilk powder pricesareunchanged,
although the market tone is mixed. Some producers and handlers report that
adlightincreaseinbuyer interestisoccurring, especially for internal or domestic
needs. Thisslightincreaseisal somoreof alongterminterest versusshortterm.
Producers state that stocks of powder are available or will become availableif
this interest continues.

26% BUTTERFAT: 1,250 - 1,350

SWEET WHEY POWDER: Whey powder markets are mixed with prices
generally unchanged. Stocks of European whey are reported to be readily
available, athough prices are often higher than buyers are willing to pay.
Reportsindicate that the recent Japanese whey tender wasfilled from sources
other than Europe at delivered prices, below European f.o.b. port prices.
NONHY GROSCOPIC: 375 - 470

EASTERN EUROPE: Milk productionin Eastern Europehasbasically peaked
and, in more areas, is declining seasonally. Weather conditions in Eastern
Europe have not been asfavorable asin Western Europe, with dry conditions
more prevalent. Stocks of manufactured dairy products are reported to be
sufficient for needs, although someinternational traders, outsideof thisregion,
arequestioning if thisisreally the case. Therecent significant saleto Algeria,
with product being sourced out of Eastern Europe, is generating this concern.

OCEANIA

OVERVIEW: The 2001 — 2002 Oceania milk production season has now
ended. For the most part, producers and handlers were quite pleased with the
stronger than anticipatedyear intotal. InNew Zealand, the’5.4%increaseover
the previous year is basically unchanged from previous reports, while in
Australia, their production figure is stronger. For 10 out of 12 months,
Australia’s output is 6.6% ahead of last year. Australian milk handlers are
attributing their strong season to avery positive production trendin Victoria.
It’ sproduction seasonwasnearly 9% heavier than the previousyear with output
during the most recent 5 months running between 10 — 20% heavier on a
comparable monthly basis. Most manufacturing facilities are now down until
the new milk production year beginsin August. Stocks of manufactured dairy
products arereported to bein balance for known and projected needs. In most
instances, handlers indicate that they will be able to comfortably meet their
commitments during the next few months. Most of Oceania's stock of
manufactured dairy products is committed for future delivery, although
minimal amounts of some dairy products are still uncommitted. Often,
producers and handlers are not overly concerned about these uncommitted
volumesasthey will provideacushion asordersdevel op at the start of the new
production season in August and September. Oceania manufacturers and
handl ers continueto monitor recent international dairy market devel opments
around theworld. Casein producerswere not overly surprised at the outcome
of the first round of bidding to purchase U.S. government owned skim milk
powder for the production of casein in the States. They also are closely
monitoring themost recent announcementsby the EU M anagement Committee
on increased export refunds for skim milk powder and higher production aid
for caseinin Europe. Of thetwo recent announcements, Oceaniahandlersare
most concerned about the casein production aid increase and the potential
impact this will have on Oceania produced casein.

BUTTER: Oceania butter markets and prices are generally unchanged. The
milk production season hascometo aclosein both Australiaand New Zealand,
thus future orders and shipments will be filled from inventoried stocks.
Producers and handlers indicate that orders are not overly aggressive. Most
transactionsarecentering around regul ar and ongoing customer needs. Traders
are comfortable with their inventory situation in relationship to supply/
demand for the next few months.

82% BUTTERFAT: 925 - 1,000

CHEDDAR CHEESE The cheese market toneis steady to weak with prices
basically unchanged. Traders report that stocks are fully sufficient to meet
current and future needs. Some are indicating cheese with some age is being
offered at the lower end of the reported range while current cheese offerings
are at the upper end of therange. Overall cheese stocks are sufficient to meet
current and proj ected needs. Tradersarecomfortablewiththeir supply situation
in relationship to demand.
39% MAXIMUM MOISTURE: 1,500 - 1,700
SKIM MILK POWDER (SMP): Skim milk powder prices are generaly
unchanged, although the market tone remains weak. Oceania traders report
that the most recent export refund adjustment will have minimal impact on
near term sal esactivity out of theregion. Mostindicatethat transactionshave
basically been finalized for the next few months or until the new production
season resumes in August. Many say that this adjustment will only cause
international prices to remain weak when Oceania’s new milk production
season begins in a few months.
1.25% BUTTERFAT: 1,200 - 1,275
WHOLE MILK POWDER (WMP): Oceaniawholemilk powder pricesare
holding steady, although the market toneremainsweak. Tradersindicate that
known saleswill clear the majority of their inventoried stocks during the next
few months. Some stocks are reported to be uncommitted, although these
volumes are limited and not enough to cause major concern for handlers and
traders. Someindicate that carrying alittle stock into anew production year
is easier to handle than nothing at all.
26% BUTTERFAT:
Exchange rates for selected foreign currencies: JUNE 17, 2002

.6459 Canadian Dollar .0204 Indian Rupee

.2793 Argentina Peso .4841 New Zealand Dollar

.1041 Mexican Peso .5580 Australian Dollar

1.4796 British Pound .0080 Japanese Y en

.2469 Polish Zloty .9439 Euro
To compare the value of 1 US Dollar to Mexican Pesos: (1/.1041)= 9.6061. That is 1 US
Dollar equals 9.6061 Mexican Pesos. Source: “Wall Street Journal”

1,200 - 1,275
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MAY MILK PRODUCTION
Milk production in the 20 mgjor states during May totaled 13.0 billion pounds, up 3.2 percent from May 2001. April revised production, at 12.6
billion pounds, was up 3.3 percent from April 2001. The April revision represented an increase of 0.3 percent or 42 million pounds from last
month’s preliminary estimate.

Production per cow in the 20 major states averaged 1,681 pounds for May, 49 pounds above May 2001.

The number of cows on farmsin the 20 mgjor stateswas 7.76 million head, 14,000 head more than May 2001, and 9,000 head more than April 2002.

MAY 2002 MILK COWSAND MILK PRODUCTION, BY STATES

MILK COWS 1/ MILK PER COW 2/ MILK PRODUCTION 2/
% CHANGE
STATE 2001 2002 2001 2002 2001 2002 FROM 2001
THOUSANDS POUNDS MILLION POUNDS PERCENT
AZ 140 140 1,850 2,050 259 287 10.8
CA 1,582 1641 1825 1,860 2,887 3,052 57
FL 154 151 1515 1510 233 228 21
ID 364 334 1,830 1,820 666 699 50
IL 116 115 1,610 1,630 187 187 -
IN 152 152 1,490 1,550 226 236 44
1A 211 209 1,610 1,630 340 Al 0.3
KY 129 123 1,200 1,250 155 14 -0.6
Ml 304 208 1,700 1,745 517 520 0.6
MN 515 490 1525 1,550 785 760 -32
MO 148 137 1,255 1315 186 180 -32
NM 261 296 1870 1,910 488 565 158
NY 673 680 1,540 1,630 1,036 1,108 6.9
OH 261 261 1,470 1,540 334 402 47
PA 599 580 1,600 1,650 958 957 -01
TX 329 310 1,450 1,565 ari 485 17
VT 152 154 1,545 1,565 235 241 26
VA 118 120 1415 1,450 167 174 42
WA 246 247 1,950 2,000 480 494 29
Wi 1,295 1275 1,530 1,550 1,981 1976 -0.3
20
STATE 7,749 7,763 1632 1681 12,647 13,046 32
TOTAL

1/ Includes dry cows. Excludes heifersnot yet fresh.
2/ Excludes milk sucked by calves.

SOURCE: "Milk Production," Da 1-1 (6-02), Agricultural Statistics Board, National Agricultural Statistics Service, U.S. Department of
Agriculture.
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THE DAIRY SSTUATION AND OUTLOOK

Dairy Markets Weaker - Dairy markets have been weak this spring. Recovery in milk production, in line with earlier expectations, has been
substantial but not overwhelming. However, downward adjustmentsin dairy product demand have been larger than anticipated, particularly
for cheese and milk solids as ingredients. Demand sluggishness has pushed up commercial dairy stocks sharply. These stockswill forestall
much rebound in prices during the rest of 2002.

Milk Production Expands- Milk production this spring continued to post significant increases from the sagging output of ayear earlier.
Even so, problems with supplies of afalfahay and dairy replacement heifers continued to trim the production recovery. Milk cow numbersin
the 20 States were slightly above ayear earlier in April. Cow numbers have varied little since the spring of 2001. Milk cow numbers are
projected to be near ayear earlier through the spring and summer but begin to slip this autumn and into 2003. The 2002 annual averageis
expected to be just barely below last year’s, and even the 2003 decline is projected to be only about 1 percent. Milk per cow has struggled to
move back toward the long-run trend in recent months, even though it posted almost 3-percent increases (20 States) from last year’ sdipping
levels. Milk per cow is projected to run almost 3 percent above the relatively weak 2001 levels during the rest of 2002, but is not expected to
fully close the gap with the long-run trend until 2003. Thisgainin milk per cow is projected to bring 2002 milk production to about 170 billion
pounds, up almost 3 percent from ayear ago.

Support Purchase Program Extended - The recently enacted Farm Security and Rural Investment Act of 2002 contained a number of
important dairy provisions. The support purchase program, which had been scheduled to expire under the 1996 Act, was extended through
calendar 2007 at the current support price of $9.90 per hundredweight of milk. Similarly, the Dairy Export Incentive Program (DEIP) was
extended through 2007. The Act also established a program of Dairy Market L oss Payments that provides countercyclical support through
fiscal 2005. The payment rate will be 45 percent of the difference between $16.94 per cwt and the month’s Class | price in Boston. (This
differenceis equivalent to the difference between $13.69 and the Class | mover.) The payment will be made on milk marketed by a producer
during the month, subject to a limit of 2.4 million pounds during each fiscal year. Farmers who will receive payment on all of their milk
account for less than athird of total milk production. For the remaining producers, the impact of the paymentswill be significantly affected
by the regulations implementing the annual limit.

Dairy Demand Soft - Commercial disappearance of dairy products has been erratic, but generally stagnant, thus far in 2002. January -Apil
commercial use was dlightly below ayear earlier on either amilkfat or skim solids basis. L ess buying ahead for secondaf use undoubtedly
contributed to the decline, asthis year’ s prospects for continued ample supplies were in sharp contrast to last year’ s tightening markets.
However, consumers definitely appear to have become more conservative in their eating habits. Spurred by much lower prices and a
recovering economy, dairy product sales are expected to grow during the second half. Use of cheeseis projected to resume growth, and
butter salesmay be good. Total use of milkfat in 2002 is projected to rise substantially. However, competition with imported proteins and
whey products and the loss of commercial exports may hold commercial use of skim solids about the same.

International Dairy Marketsin Doldrums- Large supplies and sluggish demand have kept international dairy prices steady and quite low.
Butter prices have run about $1,000 per metric ton, with nonfat dry milk prices only about $200 higher. Prices might show alittle seasonal
improvement during the rest of the year, but recovery is projected to be quite limited. Import demand has been trimmed in a number of
countries by economic weakness or political unrest. Also, large export supplies have virtually eliminated any incentive for importing
countries to buy ahead. Demand is expected to stay fairly weak through at |east yearend. Under these conditions, contract activity against
the new DEIP alocations, available after July 1, might be somewhat sluggish.

Prices Weak - Weaknessin wholesale dairy product pricesis expected to hold farm milk priceswell below ayear earlier during the rest of
2002. Seasonal rises will be relatively modest, with values of milk for cheese and for butter-powder holding relatively close. The annual
average al milk price is projected to fall more than $2 per cwt from a year earlier and may not be much above 2000's $12.40 per cwit.
Possibilities for substantial recovery in farm milk prices during the remainder of 2002 seem quite limited. Retail dairy prices are projected to
increase 1 to 2 percent in 2002. The largest increases from ayear ago occurred early in the year, and second-hdf retail pricesare expected to
be near 2001’s. The farm-retail price spread for dairy productsis projected to widen sharply in 2002, following last year’ s sizable contraction.

SOURCE: "Livestock, Dairy, and Poultry Outlook”, LDP-M-96, June 17, 2002, Economic Research Service, USDA. For moreinformation on
the LDP report, contact James J. Miller, (202) 694-5184. Also, please note that this summary has been condensed from the original by the
Market Information Branch, Dairy Programs, AMS.
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FEDERAL MILK ORDER PRICE AND POOL SUMMARY, MAY

HIGHLIGHTS. Handler reports of receipts and utilization under the Federal milk order system for May have been filed and tabulated. Combined totalsfor the 11 consolidated orders are being released. During
May, about 11.2 billion pounds of milk were received from producers. This volume of milk is 6.5 percent higher than the May 2001 volume. (Taking into account the volume of milk not pooled due to intraorder
disadvantageous price relationships, the year-to-year change is +3.0 percent.) About 3.9 billion pounds of producer milk were used in Class | products, 1.5 percent higher than the previous year. Caendar
composition likely had a positive impact on milk used in Class | in 2002 as compared to 2001. The all-market average Class utilization percentages were; Class| = 35%, Class|l = 10%, Class 111 = 43%, and Class
IV = 12%. The weighted average statistical uniform price was $12.02 per cwt., $0.24 lower than last month, and $3.53 lower than last year.

PRICE AND POOL STATISTICSFOR FEDERAL MILK ORDER MARKETING AREASFOR THE MONTH OF MAY 2002
RECEIPTS OF UTILIZATION OF PRODUCER PRUOTI;I[JIEQF-EHI\O/I’I\ILEFIN
PRODUCER MILK MILK IN CLASSI OTHER CLASSES UNIFORM
ORDER CHANGE CHANGE PRICEZ
FEDERAL MILK ORDER MARKETING NUMBER TOTAL FROM PREV. TOTAL FROM PREV. PERCENT CLASS CLASS CLASS
AREA 1/ 1 Il v
YEAR YEAR
MIL. PERCENT PERCENT PERCENT
LBS. MIL. LBS. $ PER CWT.
Northeast (Boston) 001 2,282.2 3.9 907.7 0.4 40 15 31 14 12.63
Appalachian (Charlotte) 005 609.4 -29 377.1 3.6 62 15 8 15 13.09
Southeast (Atlanta) 007 742.1 5.6 396.1 -2.0 53 11 22 14 12.89
Florida (Tampa) 006 237.0 07 207.2 -2.6 87 9 2 2 14.55
Mideast (Cleveland) 0333/ 1,735.2 17.8 557.2 14 32 14 49 5 11.63
Upper Midwest (Chicago) 0303/ 1,621.2 13 355.7 75 22 3 73 2 11.30
Central (Kansas City) 0323/ 1,613.8 22 399.1 -1.1 25 7 60 8 11.47
Southwest (Dallas) 126 3/ 895.9 112 340.6 17 38 11 33 18 12.42
Arizona-Las Vegas (Phoenix) 131 283.3 5.4 84.8 10.4 30 5 33 32 11.51
Western (Salt Lake City) 1353 485.9 23.2 88.2 0.2 18 7 51 24 11.31
Pacific Northwest (Seattle) 124 690.4 9.5 185.8 6.2 27 5 36 32 11.35
ALL MARKET AVERAGE OR TOTAL 3/ 11,196.2 6.5 3,899.3 15 35 10 43 12 12.02

1/ Namesin parentheses are the mgjor city in the principal pricing point of the market.

2/ Statistical uniform price for component pricing orders (Class 111 price plus producer price differential). For other orders, uniform skim milk price times 0.965 plus uniform butterfet pricetimes
35.

3/ Dueto adisadvantageous rel ationship between intraorder class prices and the location adjusted statistical uniform (blend) price in these markets, handlers el ected not to pool an estimated
145 million pounds of milk that normally would have been associated with these markets. In May 2001, the estimated not-pooled volume of milk was 500 million pounds. After adjusting for
these not-pooled volumes, the year-to-year percent changeis +3.0.
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CCC PURCHASES OF DAI RY PRCDUCTS ( POUNDS)

FOR THE WEEK OF JUNE 17 — 21, 2002 CUMULATI VE TOTALS UNCOWMM TTED | NVENTORI ES
TOTAL CONTRACT ADJUSTED SI NCE SAME PERI QD VEEK ENDI NG SAME PERI CD
PURCHASES ADJUSTMENTS PURCHASES 10/ 01/ 01 LAST YEAR 6/ 07/ 02 LAST YEAR
BUTTER
Bul k - 0- - 0- -0- -0- -0- - 0- - 0-
Packaged - 0- - 0- -0- -0- -0- - 0- - 0-
Unsal t ed - 0- - 0- - 0- - 0- - 0- - 0- - 0-
TOTAL - 0- - 0- - 0- - 0- - 0- - 0- - 0-
CHEESE
Bl ock - 0- - 0- -0- -0- 3, 050, 083 - 0- - 0-
Barrel - 0- - 0- -0- -0- 4,025, 276 - 0- - 0-
Process - 0- - 0- -0- -0- 3, 999, 600 - 0- - 0-
TOTAL - 0- - 0- - 0- - 0- 11,074, 959 - 0- - 0-
NONFAT DRY M LK
Nonfortified 18, 323, 372 585, 112 17, 738, 260 515, 008, 709 318, 304, 825 1, 090, 097, 000 558, 070, 000
Fortified - 0- - 0- - 0- - 0- 28,151, 091 46, 391, 000 38, 227, 000
TOTAL 18, 323, 372 585, 112 17, 738, 260 515, 008, 709 346, 455, 916 1, 136,488,000 596, 297, 000

M LK EQUI VALENT, FAT SOLIDS BASI S, OF ADJUSTED PURCHASES (M LLI ON POUNDS)

M LKFAT*  SKI M * M LKFAT*  SKIM*

BASI S SOLI DS BASI S SOLI DS

VEEK OF JUNE 17 - 21, 2002 = 3.0 206. 5 COVPARABLE PERI CD | N 2001 = 0.0 0.0
CUMULATI VE SINCE OCTCBER 1, 2001 = 113.3  5,994.7  CUMILATIVE SAMVE PERI D LAST YEAR =  178.4  4,142.4

CUMULATI VE JANUARY 1 — JUNE 21, 2002 96.4 5,098.8 COVPARABLE CALENDAR YEAR 2001 61.9 2,659.8

* Factors used for Fat Solids Basis - Butter times 21.80; Cheese tines 9.23; and Nonfat Dry MIk times 0.22
**Factors used for SkimSolids Basis - Butter times 0.12; Cheese tines 9.90; and Nonfat Dry MIk tines 11.64

CCC ADJUSTED PURCHASES FOR THE WEEK OF JUNE 17 — 21, 2002 ( POUNDS)

BUTTER CHEESE NONFAT DRY M LK
REG ON BULK PACKAGED UNSALTED BLOCK BARREL PROCESS NONFORTI FIED ___FORTI FI ED
M DVEST -0- -0- -0- -0- - 0- -0- 3, 695, 404 -0-
VEEST -0- - 0- -0- -0- - 0- -0- 13, 440, 371 -0-
EAST -0- - 0- -0- - 0- - 0- - 0- 602, 485 - 0-

CCC ADJUSTED PURCHASES SI NCE 10/1/01 AND SAME PERI OD LAST YEAR (POUNDS) AND M LK EQUI VALENT AS A PERCENT COF TOTAL

BUTTER CHEESE NONFAT DRY M LK M LK EQUI VALENT (%
REG ON 2001/ 02 2000/ 01 2001/ 02 2000/ 01 2001/ 02 2000/ 01 2001/ 02 2000/ 01
M DWEST - 0- -0- -0- 5, 995, 440 29,377,621 5,176, 799 5.7 31.7
WEST - 0- -0- -0- 5,039, 919 446, 534, 679 341, 279, 117 86.7 68.1
EAST - 0- -0- -0- 39, 600 39, 096, 409 -0- 7.6 0.2
TOTAL - 0- -0- -0- 11,074, 959 515, 008, 709 346, 455, 916 100.0 100.0

SUPPCRT PURCHASE PRI CES FOR DAl RY PRCDUCTS PRODUCED ON OR AFTER MAY 31, 2001

MANUFACTURI NG M LK  Average Test 3.67%- $9.90 per cwt.; 3.5%- $9.80

BUTTER Bul k $. 8548 per pound; 1# Prints $.8848 ]

CHEESE 40 & 60# Bl ocks $1.1314 per pound; 500# Barrels $1.1014; Process American 5# $1.1839; Process Am 2# $1.2239
NONFAT DRY M LK Nonfortified $.9000 per pound; Fortified $.9100; Instant $1.0575

U S. Dairy & Total Cow Sl aughter under Federal |nspection, by Regions, for Wek Ending 06/ 01/02 & Conparabl e Week 2001

U S. TOTAL % DAl RY OF ALL
Regi ons* (000 HEAD) 1 2 3 4 5 6 7 8 9 10 WEEK SINCE JAN 1  WEEK SINCE JAN 1
2002-Dairy 0.2 0.5 4.5 4.0 158 1.6 0.3 0.6 10.2 1.7 39.4  1,068.1 42.9 46. 6
2001-Dairy 0.2 0.7 4.4 4.2 17.5 1.8 1.3 0.6 89 1.7 41.3  1,152.8 43. 4 47.9
2002-Al | cows 0.2 0.7 6.1 11.6 24.3 14.0 13.6 3.3 13.3 4.9 91.8  2,292.4
2001-Al | cows 0.2 0.8 6.1 13.6 25.3 13.4 14.9 4.0 11.3 5.6 95.1  2,406.6

SOURCE The sl aughter data are gathered and tabulated in a cooperative effort by the Agricultural Marketing Service, The
Food Safety and Inspection Service, and the National Agricultural Statistics Service, all of USDA

CLASS |11 (2000-2001) AND BFP (1999) M LK PRICES, (3.5%BF, $/ COW. FOR COVPARI SON PURPCSES ONLY)
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP oCT NOV DEC
1999 16.27  10.27 11.62 11.81 11.26 11. 42 13.59 15.79 16. 26 11. 49 9.79 9. 63
2000 10. 05 9.54 9. 54 9.41 9. 37 9. 46 10. 66 10. 13 10.76 10. 02 8. 57 9. 37
2001 9.99 10.27 11.42 12. 06 13.83 15. 02 15. 46 15.55 15.90 14. 60 11.31 11.80

FEDERAL M LK ORDER CLASS PRI CES FOR 2002 (3.5% BF)

CLASS JAN FEB MAR APR MAY JUN JUL AUG SEP oCT NoY DEC

Y 11. 96 11.95 11.62 11. 47 11. 26 11.03
12. 69 12. 28 12.19 11.88 11.29
11.87 11.63 10. 65 10. 85 10. 82

|

|

Vv 11. 93 11. 54 11.42 11. 09 10. 57

1/ Specific order differentials to be added to this base price are located at ww. ans. usda. gov/ dyfnos/mb/cls_prod_cnp_pr.htm




